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Previous BUY
2022 Target Price (Bt) 2.50
Price (20/09/2021) 2.22
up/downside (%) +12.6
SET Index 1,603.06
Sector Construction Services
Foreign limit/actual (%) 49.00/0.16
Free float (%) 54.38
Market cap (Bt m) 2,442.00
Avg daily T/0 (Bt m) (2021 YTD) 50.05
hi, lo, avg (Bt) (2021 YTD) 2.94, 1.88, 2.38
10D 2020 N/R
THAI CAC N/A
BT (mn) 2019 2020 2021E 2022E
Revenue 2,337 2,844 2,803 3,376
Normalized profit 119 237 106 217
Net profit 131 238 106 217
EPS (Bt) - norm 29.74 0.22 0.10 0.20
EPS (Bt)- reported 32.68 0.22 0.10 0.20
% growth y-y na -99.3 -55.4 104.8
Dividend/share (Bt) 0 0.09 0.04 0.08
BV/share (Bt) 146.84 1.26 1.32 1.44
EV/EBITDA (x) 2.6 6.7 9.7 7.0
PER (x) - norm 0.1 10.3 23.0 11.2
PER (x) 0.1 10.3 23.0 11.2
PBV (x) 0.0 1.8 1.7 1.5
Dividend yield (%) 0.0 3.8 1.7 3.6
ROE (%) 22.3 17.1 7.3 13.7
YE No. of shares (million) 4 1,100 1,100 1,100
Par (Bt) 100.00 0.50 0.50 0.50

Source: Company data, Finansia estimates
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RT (rT TB)

Company Overview
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ALWAYS A STEP AHEAD RT (RT TB)
Figure 1: Current Backlog (MB)
Construction Projects | _Amount |
Backlog as of June 30,2021 2,980.89
Additional Backlog as of September 20,2021
|.Tunnel and Shaft Construction -
2. Dam Construction and Irrigation System -
3. Pipe Jacking and Horizontal Directional Drilling -
4. Other Works (Road Construction)
Highway 42: Ban Khlong Ngae — Su-ngai Kolok Permanent Border Post, Ban Tonon — Ban Lam Ching Section 560
5.Slope Protection
Remedy Project for Highway 4238, Mai Lar — Larn Saka Section, Km. 9+550-1 1 +000, Nakhon Sri Thammarat 30
Remedy Project for Highway 4270, Tha Ngiew — Thoong Choom Phol, Trang 25
Total Additional Backlog 615
Net Total Backlog as of September 20, 2021 3,595.89
Pending contract signing projects
Foundation Improvement Project for Morasuap Reservior 96
Duct Bank and Manhole, MRTA Orange Line 520
Total value 616
Sources: Company Data
Figure 2: Total Revenue Figure 3: Gross Profit, GPM
4,000 30% 800 25%
3,376
20% %
3,000 2,844 2,803 / 600 20%
2,337 10%
1,864 557 15%
2,000 : 0% 400 589
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Source: Finansia Research
Figure 4: Norm Profit Figure 5: ROE, NPM
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ALWAYS A STEP AHEAD RT (RT TB)
(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 1,864 2,337 2,844 2,803 3,376 Net profit -69 119 237 106 217
Cost of sales 1,691 1,923 2,255 2,385 2,818 Depreciation etc. 239 265 184 195 205
Gross profit 173 414 589 418 557 Change in working capital -166 -578 -289 -30 -217
SG&A 238 215 246 248 249 Other adjustments 0 0 0 0 0
Operating profit -65 198 343 170 309 Cash flow from operation 4 -194 132 271 205
Other income 21 18 19 20 20 Capital expenditures -343 -121 -67 -115 -118
EBIT -44 216 362 190 329 Others 0 0 0 0 0
EBITDA 195 481 546 385 534 Cash flow from investing -343 -121 -67 -115 -118
Interest charge 46 73 68 58 57 Free cash flow -339 -315 65 157 88
Tax on income -20 25 58 26 54 Net borrowings 365 319 -328 -57 -9
Earnings after tax -69 119 237 106 217 Equity capital raised 0 0 562 0 0
Minority Interests 0 0 0 0 0 Dividend paid -4 12 3 -42 -87
Norm profit -69 119 237 106 217 Others 0 0 0 0 1
Extraordinary items 4 12 1 0 0 Cash flow from financing 361 330 236 -100 -96
Net profit -65 131 238 106 217 Net Change in cash 22 16 301 57 -8
(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash and equivalent 37 52 353 410 402 Growth (%)

Accounts receivable 126 550 647 631 760 Revenue -23.8 25.3 21.7 -1.4 20.4
Inventory 1,171 1,426 1,531 1,670 1,973 EBITDA -17.8 146.7 13.4 -29.5 38.6
Other current asset 41 37 47 42 51 Net profit -223.7 na 82.0 -55.4 104.8
Total current assets 1,375 2,065 2,578 2,753 3,185 Normalized earnings -218.7 na 99.1 -55.2 104.8
Investment 250 297 290 290 290 Profitability (%)
PPE 1,111 920 810 729 642 Gross profit margin 9.3 17.7 20.7 14.9 16.5
Other assets 263 449 372 364 439 EBITDA margin 10.5 20.6 19.2 13.7 15.8
Total Assets 2,999 3,731 4,050 4,136 4,555 EBIT margin -2.3 9.3 12.7 6.8 9.7
Short term loan 552 1,008 773 750 750 Normalized profit margin -3.7 5.1 8.3 3.8 6.4
Account payable 1,349 1,556 1,402 1,479 1,747 Net profit margin -3.5 5.6 8.4 3.8 6.4
Current maturities 173 309 210 213 207 Normalized ROA -2.3 3.2 5.8 2.6 4.8
Other current liabilities 27 81 75 73 88 Normalize ROE -14.3 22.3 17.1 7.3 13.7
Total current liabilities 2,102 2,954 2,459 2,515 2,793 Normalized ROCE 7.3 16.8 15.0 6.5 12.3
Long term debt 393 120 127 88 85 Risk (x)
Other LT liabilities 47 69 76 80 95 DE 5.6 5.4 1.9 1.8 1.9
Total liabilities 2,542 3,143 2,661 2,684 2,973 Net DE 5.5 5.3 1.7 1.6 1.6
Registered capital 400 400 550 550 550 Net debtEBITDA 12.8 6.4 4.2 5.9 4.8
Paid-up capital 400 400 550 550 550 Per share data (Bt)
Share Premium 6 6 417 417 417 Reported EPS -16.30 32.68 0.22 0.10 0.20
Legal reserve 40 40 52 52 52 Normalized EPS -17.26 29.74 0.22 0.10 0.20
Retained earnings 7 137 365 429 559 EBITDA 48.80  120.37 0.50 0.35 0.49
Others 4 4 4 4 4 Book value 114.19  146.84 1.26 1.32 1.44
Minority Interest 0 0 0 0 0 Dividend 2.00 0.00 0.09 0.04 0.08
Shareholders' equity 457 587 1,389 1,452 1,583 Par 100.00  100.00 0.50 0.50 0.50
Valuations x
PE -0.1 0.1 10.3 23.0 11.2
Norm PE -0.1 0.1 10.3 23.0 11.2
PBV 0.0 0.0 1.8 1.7 1.5
EVEBITDA 1.9 2.6 6.7 9.7 7.0
Source: Company data, Finansia research Dividend yield <) 90.1 0.0 3.8 1.7 3.6
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